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,VSLWLYDOD VH LQFLGHQFLMD GRE VSRO YLGQD RåWULQD
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=D GLMDJQRVWLNX HYHQWXDOQLK XGDOMHQLK PHWDVWD]D
VYLVXEROHVQLFLSRGYUJQXWLGRGDWQLPSUHWUDJDPD
XOWUD]YXN DEGRPHQD MHWUHQL IXQNFLRQDOQL WHVWRYL
UWJSOXþDLVFLQWLJUDÀMDNRVWLMX







ULVWLR VH ]D LQFLGHQFLMX D UHODWLYQL UL]LN VH L]UDĀX-







1L X MHGQRJ EROHVQLND QLMH ELOD SR]LWLYQD RELWHOM-
VND DQDPQH]D QD PDOLJQL PHODQRP VUHGQMH RĀQH
RYRMQLFH
3URVMHĀQDJRGLåQMDLQFLGHQFLMDPDOLJQRJPHODQRPD







1DMĀHåþD SRMDYD PDOLJQRJ PHODQRPD çLOQLFH ELOD
MHXGHVHWOMHþXçLYRWD3URVMHĀQDGREEROHVQLNDV
PHODQRPRPçLOQLFHELODMH&,
 1DMPODāL EROHVQLN LPDR MH  D QDMVWDULML 
JRGLQHVO
0DOLJQLPHODQRPçLOQLFHSRGMHGQDNRVHMDYLRXRED












































.RPSOLNDFLMH NDR SRVOMHGLFX PHODQRPD çLOQLFH
LPDOR MH  EROHVQLND RG ĀHJD  MHGQX NRPSOLND-
FLMXDGYLMHLOLYLåHNRPSOLNDFLMHEROH-











8 YULMHPH GLMDJQRVWLFLUDQMD PDOLJQRJ PHODQRPD




WLYQRVWL 7F PGLIRVIRQDW SULOLNRP VFLQWLJUDÀMH




WHULUDQD RUELWD SDWRKLVWRORåNL QDOD] SUHPD &DOOHQ-
GHURYRM NODVLÀNDFLML SRND]DR MH VOMHGHþH YUVWH PH-
ODQRPD YUHWHQDVWL   HSLWHORLGQL   L
PLMHåDQLVO
1DMĀHåþDSURYHGHQDWHUDSLMD]DNRMXSRVWRMHSRGDFL
ELOD MH HQXNOHDFLMD X   EROHVQLND (J]HQ-
WHUDFLMD RUELWH XĀLQMHQD MH X   EROHVQLND 






















,WDOLML PDQMD MH RG   %XGXþL GD MH 6SOLWVNR




GYD SXWD ĀHåþL QHJR X MXçQRM (XURSL 7R ]QDĀL GD







































UHQMD EROHVWL QD GUXJH RUJDQH 7R YMHURMDWQR ]QDĀL
GDSULOLNRPGLMDJQR]HSULPDUQRJWXPRUDEROHVQLN
YHþ LPD PLNURPHWDVWD]H NRMH VH QH PRJX RWNULWL
3DWRKLVWRORåNLQDOD]RSHULUDQLKEROHVQLNDMHX
JUDQLFDPDXRELĀDMHQLKNODVLÀFLUDQLKSR&DOOHQGHUX









VNRGDOPDWLQVNRM çXSDQLML MH L]PHāX YULMHGQRVWL
LQFLGHQFLMD VMHYHUQH L MXçQH (XURSH 6SOLWVNRGDO-
PDWLQVNDçXSDQLMDLPDVWDQRYQLNDJRWRYR+U-
YDWVNH WH VH PRçH SUHWSRVWDYLWL GD VH X +UYDWVNRM
JRGLåQMH RWNULMH RNR  QRYLK VOXĀDMHYD PDOLJQRJ
PHODQRPDçLOQLFH
=D UDQR RWNULYDQMH EROHVWL SRWUHEQL VX UHGRYLWL L
















 %HUJPDQ / 6HUHJDUG 6 1LOVVRQ % 5LQJERUJ 8
/XQGHOO * 5DJQDUVVRQ2OGLQJ % ,QFLGHQFH RI XYHDO 
PHODQRPDLQ6ZHGHQIURPWR,QYHVW2SKWKDO-
PRO9LV6FL















XYHDO PHODQRPD LQ (XURSH 2SKWKDOPRORJ\  

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